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, ft DULL MARKET

St. Paul Dividend Reduction IsDiscounted.ExchangeIs Near
the Export Point.

Trading was light on the Stock Exchangeyesterday, and brokers told one

another that the market was waiting for

the dividend declaration of St. Paul,
ha . matter nf fart the reduction

r announced late in the day had been thoroughlydiscounted and traders were merelywaiting for something to develop that
would warrant aggressive action on one

side or other of ithe market.
So far as the reduction of the dividend

in St. Paul was concerned, it should be
said that it was due to purely local conditions,and with this action the market is

strengthened in that an uncertainty is removed.The only criticism heard in the
Street is, first, that the* reduction was not

made some time ago, and, second, that

certain speculative directors and their
friends seemingly have taken advantage
of prior information to profit at the expenseof stockholders not on the inside
and of the trading -public. Of course this
charge cannot be proved, but two and two

make four in Wall street, and most of
those doing business there are of the age
at which the common law presumes men

to have a reasonable degree of understanding.Henoe the general belief that
the charges have-basis in fact.
But though the market was waiting its

general tone was ^strong. The demand for
bonds showed a further .increase, transactionson the board being fifty per cent

heavier than on Tuesday, with over the
counter business in such volume as to

please dealers. In addition, travelling
bond salesmen are sending in more <?heer-
ful reports, backed up by substantially
larger orders.
A factor in the market's strength,

greater than was realized1, was the unexpectedlyearly opening of the'vaults of

the Mercantile Safe Deposit 'Company and

the discovery that the immense fortune

therein contained is intaot. Little has

been said of the possibility that these

securities had been destroyed, but now

that this potential danger is passed the

more thoughtful in the district admit to

one another that at times they heave given
grave thought to the possibility.
There is an increase reported in Steel

orders, some of the more important systemsannouncing the placing of contracts

and others their requirements. The reportof the Republic Iron & Steel Corporationfor the last six months, while showing
a cror^a in earnings, also showed anin^T~tT.expressedconfidencethat better Www*, are ahead.

Call and time credits were easy, and in

small demand. A shfcrp rise in exchange

called attention to 'the possibility of directshipments of gold to Europe in the

I immediate tuture. mo

was lower but steady. The wheat market

was firm.

Sales at the Board amounted to 241,040
shares, against 369,408 shares on Wednesdayand 336,148 shares on Tuesday. Followingis a summary of yesterday's marNet

Sale® High. Low. Last. Ch'ge.
100 Allis-Ohal.. 1% 1% 1%

2750 Amal Cop.. 64% v64% 64,4 +%
200 Am Ag Ch. 62 61% 61% ~%

8000 Am Beet S. 58% 57% :)\, +
800Am Can... 12% 12% 12% *%/
1000 do. Pf. - 93% 92% 92% -%
2400 Am T & Tel 140% 140 140Va +%
2400 Am Got Oil. 50% 49% 50 +%
100 Am Ice 'Sec. 19% 19% 19% +%
100Am Loco.. 3.> 35 3.> +1%
100 Am Malt.. 6% 6% 6% +14
100 do. pf 47 47 47 +1
1200 Am S & R. 72% 71% 72% +.%
100 Am >Sn pf. . 108% 108% 108% -%
200 Am Steel F. 30% 30% #10% -%
200 Am Sug R. 115% 115% < #lf>% +%
100 dto. pf.... 116% 116% 116'2 +%

2400 Am T & Tel 140% 140 140% +%
2730 Am Tob... 261% 250 260 ...

1100 do. pf 107% 197% 10r% +%
400 do. pf t r. 107% 107% 107% +%

2234 do. pf new 105% 105% 105% +%
400 AmW P pf 25% 25% 25% +%
300 Ana G Min. 35% 35% 35%
.10 Assets Re.. 106 106 106

5600 A, T & iS F. 107 106% 106% +%
100 do. pf.... 103% 103% 103% -%
100 At G Line. 136% 136% 136% +%
348 Bald Lo pf. 103% 103% 103% +%
600 Bait & O. . 101% 105y8 105% +%
100 Beth Steel. 32 32 32 ..

900 Brook R T. 78% 78% 78% +%
100Brook UG. 138 138 138 -2

% 500 Can Pacific. 232% 231% 232% +1
500 do. rights. 7%, 7% <}& FA
100 Cent Leath. 19% 19% 19% +%
100 C& S A Tel. 121% 121% 121% +%
I800 0hps & O. . 73% 73 73% .%
100 Ohi & Al... 17 17 17 -1
100 do. pf.... 35 35 35 ..

150 Ohi Gt W.. 18 18 18 ..

310 do. pf.. . 36% 36% 36% ..

T'V50C.H& St P. 109% 108% 108% +%
\00 Ohi & X W. 141% 141% 141% -%

4JJO0 Chino Cop. 27% 26% 27 ..

900 Col F & I. 26% 26% 26% -%
325 O & S 1 pf. 76% 76% 76% +P

1300 Cons Gas.. 139% 138% 139% +%
200 Corn PR.. 10% 10% 10% ..

100 do. pf. .. . 78% 78% 78%
200 D & R Gr.. 22 22 22
OKI do. pf 45 45 45 -lp
300 Det U Ry.. 64% 63% 64 -10p
200 Distil Sec.. 31% 31% 31%

2900 Erie 31% 31 31
400Gen Elec..l60 159% 159% -p
300 Gold Cons.. 4% 4% 4% -p
5700 Gt Nor pf.. 130% 130% 130% +p
200 do. ore cfs. 41% 41 41% ..

."{00 G W Ilelme 160% 160 160% . .

3200 DM vt cfs. 18% 18 18% -p
4500 Int-Met pf. 57 56%. 56%
100 do.pf v t c. 55% 55% 55% -p
400 Int Ilarv.. 108% 107% 108% +1
100 do. pf 119% 119% 119%

1300 Int PaperT. 9% 9% 9%
lOt; do. pf 4!) 49

"

49
"

+1
325 Tut St P pf.. 82% 82 82%- +$
200 K Citv So.. 27% 27% 27% -b
300 do. pf 0314 . 63% 63% -'*

100 Lack Steel.. .'JO 30 30 -V.
200 Lac Gas.. 107 106% 107

4300 Loh Valley. 165% 164% 164"4
1544 Ligg & My. 178 177 178 +3
ajg jo. Pf- . 112% 112% 112% +V:
100 Aaekay Cos it 7< 77 +11/
100 do. pf 70% 70% 70% -»

.100May I.> St.. 110 110 110 -2
100 Miami Cop. 2414 24'4 2414 +1
lOOMS'P&SS M 133 133 133

'

TOO Mo. K & T. 2.8% 2.8% 28% ..

200 do. pf. ... 65 6.0 65 +1
32.0 Mo Pacific. 40% 40 40 +J
301) Xat Pis pf. 128 128 128 +1
200 Nat Lead.. 54 53% .03% +l«
700 N'RofM2 pf. 35% 34% 34%1800 Nov C Cop. 19 19 19
600 N Y Cent.. 108% 108 108 .''
100 N Y Dock.. 23 23 23
900 XT.NHA H 138% 138% 138% ,7

' STOCKS C
\ Net

Sales. Hig"h. Low. Last. Ch'ge.
300 Xorf & W. 1091/i 309V4 3091/2 +%

1300 North Am.. 78% 78 78i _> 4%
3200 North Pac.. 118% 317% 117% 4%
50Pac Mail.. . 30% :^>% 30%..
30 Pac T & T. 100 100 100

1300 Penn R R. 124% 124 124% 4%
400 P (las. Chi. 105% 105% 305% +%
83 P Tjorillard. 181 181 181 ..

245 dio. pf 113% 113% 113% 4%
100 POC& St L. 100% 100% 100% -%
900 Ray C Cop. 17% 17% 17% -%

58800 Reading ... 157% 155% 155% -%
100 do. 2d pf. 97 97 97 ..

1700 Rock I si.. . 25% 24% 25 ..

800 ydo. pf.... 51% 51% 51% .%!
100 I, & 'S F. 251/2 25% 25% 4%
100 do. 2d, pf. 41% 41% 41% -%
400 Sears-Roe 142% 142% 142% +2%
100 do. pf. . .. 123% 123% 123% 4%
900 South Pac. 110% 110% 110% 4%
1425 South Ry. . 28% 28% 28%..

10 Stand M pf. 57% 57% 57%..
100Texas 'Co.. 85% 85% 85% 4%
200Tex & Pac. 22% 22% 22%..

2000 Th Av w i. 47% 47 47 -%
300T.StD& W.. 13% 13% 13%..
200 do. pf.... 34% 34% 34% +%!
08T City R T. 105 105 105 ..

100 U B & P pf. 4% 4% 4% -%
37150 Union Pac. 168% 16(5% 167% +%

300 do. pf 02% 92% 92% +%!
274 U 31ys In.. 34 34 34 +%
750 do. pf 61 60% 61 +1
25 U S C IP... 16 16 16 ..

37 do. pf. ... 50 50 50
100 U iS In A!.. 30% 30% 30% +%
100 do. pf 98% 98% 98% +1

39400 U S .Steel.. 66% 65% 66% +%
700 do. pf.... 111% 131% 111% +%3500 Utah Cop.. 56% 55% 55% -%

2900 Ya-'Car Ch. 56% 55% 55% +%
100 do. pf. . 121% 121% 321% +%
230 Va I. C & 68 68 68 -2
100 Va Ry & P. 47% 47% 47% +3%
300 Vul Det pf. 79 79 79
300 Wabash ... 7 7 7
300 do. pf 18 18 18 +%

400 West Md... 57% 57% 57% -%
200 do. pf.... 77% 77% 77% +1%
400 West UT.. 83% 83% 83% -%
500 West E&M. 73 73 73 -1
120 Weyman-B. 170 170 170 ..

200W&DE1 pf. 16% 16% 16% +%
200 do. 2dl pf. 7% 7% 7% -%j

Closing Bid and Asked.
Bid. Asked. Bid. Asked,

Adams Ex.198 203 May X). St. 70 72
Alb. & Sus.265% M. D. S. pf.109 111
Alle, & W..128 Miami Cop. 24% 24%!
Allis-Chal.. 1% 1% Mich. Cent.150 190
Allis-C. pf.. 7 8 M. & St. L. 24 29 j
Amal. Cop. .64% 64% M.&S.L. pf. 50 56
Am. Ag. C. 6IV2 61% M,:SP&SSM.132% 133%'
A. A. C. nf.102 102% M.. S. P. &i
A. B. Sug.. 57% 58% S.6.M. pf.148 150
A. B. S. pf. 98 99 M., S. P. &
A.B.S. & F. 95 95%. S.S.M. 1. 1. 87% 89%
ABS&'F pf.,136 140 M., K. & T. 28% 28%J
Amer. Can. 12% 12% M.K.&T pf. 63% 65
A. Can pf.. 92% 93 Mo. Pac 40 40%
A. C. & F.. 52 52% Mor. & E...169. 176
A.C.&SF. pf.115% 116 N..C.& S.L.157 168 j
Amer. Coal 75 Nat. Bis....147 147%:
A. Cot. Oil 49% 50 Nat. B. pf.127% 128
A. C. O. pf. 95% 99% n. e. & St. 14 14%
Am. Exp...209 213 n.E.&S. pf. 93 95%'
A. H. & L.. 3% 3% Nat. Lead.. 53% 54
A.H.&L.pf.. 20% 21% n. Lead pf.106% 107%i
A. Ice Sec.. 19 19% NRofM 1 pf 68 71
A. Lin. Co. 10 11 NRofM 2 pf 34% 35
A.L.'Co. pf. 32 33 Nev. C. C.. 18% 19
Am. Loco.. 34% 35% X. Y. A. iB. 57 60
A. Lo. pf..1031/8 104 n. Y. -Cent.108% 108%,
A. Malt Co. 6% 6% NY.C.& SL. 67 59
A.M.Co. pf. 4< 47% n. Y. C. &
A. S. pf. B. 87% 87% S.L.lst pf. 98 110
A. S. & R.. 71% 72 N. Y., C. &
A.S.&R. pf.103% 104% g L od pf- 87% 89
A. Snuff pf.108 108% x Y Dock 24%"
Am. St. F.. 30% 31 N. Y. D. pf. 40 53 5
A. Sug. R..115% 116 NY.L.& W.120 126
A. S. R. pf.116 117 NY,»NM&)H.138% 138%!
A. T. & C... ,6 <8 INY..O.& W. 3Sy8 38%
f T- * T"1X* 11^ «or. So 50% 52%
Am lob ..2o8 .66 Xor. & W..109% 109%jA. Tob. Pf--107% 10,^ x & w pf wVz 92
A. T.pf.new.lOo 10o% xdrf h An, 7sw trs;!
Am. Wool.. 27 29 se" --Hi

it ' Arboi: M4 S* p% (;°tasf ? 2$A »» £A OA iP- !st Pf. 8o 10o

As-TettRp 106 1071A P- ,C- 2d Pf- W~ 105

ASSOC Oil 49 Pac. Mail... 31 32

a't&SFSp^'i03^ 10W P.TT&T. pf. 98% lot
i:TL.p"SX?*<%.%/!" mTk o VS* «* ?«» * 2- ^ 20 i
Batop. Min. 1% 1% Perej - 30

Bald.L. pf..103V4 104 lp- -dPf- . 38
Beth. Steel. 31% 32 phelps-D. .205 .

Beth. S. pf. 60% «1% R Lor 180 181
B. R. T.... 78% 78% P" L,or' Pf--H3% 113%
B. U. Gas..138 140 P-C,C &,SL.100% 100%)
Bruns. Ter. 7% 9 p - c < c- &
B., R. & P..100 108 p- L- Pf-.-105 113
B.R&P pf.,.129 150' pitts. Coal. 17% 18
Butt. Co... 29% 30 **. uoai pr.. oiy2

Canada So. 64 72% P..FW.& C.164%
Can. Pac...232% 232% p- Steel pf.102% 103
Cent. Bea.. 19 19% F..Y&A. pf.160%
Cent. B. p£. 87 88 Pr. St. Car. 32% 33
CRR of NJ.330 350 P- 'St. C. pf.101 102
C. & S.A.T.121% 121% P- lS- Corp..106 109
Ches. & O.. 73 73% Pullman C.160 161%
Chi. & Alt. 17 23 Quicksilver. 3% 3%
C. & A. pf.x 30 Quicksil. pf 3% 5
Ch. Gt. W. 18% 18% Pay Con..., 17% 17%
C.G.W. pf.. 36% 36% PR S.I C c 86% 89
C..I.&B. pf. 50 80 Ry. St. Sp. 29 30
C..M.& S.P.108% 109 Ry.S. S. pf.101 105
C.M&SP pf.145 146% Reading ...155% 155%
C. & X. W.141% 142 Read.1st pf. 89 92
C.&N.W.pf.l90 200 Read. 2d pf. 96 97%
C,SP.M&O..140 143 Ren. & S..184
CSPM&O p.150 160 R. I. & S.. 25% 26
Chino Cop.. 26% -27 R.I.& S.pf. 84% 85
C.U.T.ct. st 1 2 Rock Isl.... 25 25%
CUTe.s. pf. 5 5% Rock I. pf. 51 51%
C,C,C & SB 52 60 R..W. & O.H7 .

C., C., C. & Rub. G. pf.100 110
St. B. pf.. 92 100 Rutland pf 60 70

Cleve. & P.163% S.B. & S.F. 25% 26
Col. F. & I. 26% 27% SB&SF lpf 66 68
Col. South.. 44 48 SB&SF 2 pf 41 41%
C. S. 1st pf. 76% 77 S.B.& S.F.,
C. S. 2d pf. 65 75 C.&E.I. c.125 200
C. Gas Co..139% 140 SB& SF, C

FINASCIAB

To the Eoxlh
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Subject to the approval o

will be obtained by Monday,
s chased the safe deposit vault

Realty Building, 115 Broad
among the most modern in th<
provisional contract to pure]
posit Company, retaining its

? move the business of that Co
S

the United States Realty Bi
the Equitable property).

S

t It is our purpose to affon
holders of the Mercantile Cor
of their respective leases wit]
J. S. ALEXANDER

(I'rest. National Bank of Commerce.)
LOUIS V. BRIGHT

(Vioe-I'rest. Law. Title Ins. & Tr. Co.)
L. L CLARKE

(I'rest. American Exchange Nat. Bank.)
8 S. L. FULLER

(Kissel, Kinnicutt & Co.)

^ FRANCIS L. HINE
(President First National Bank.)

f

NEW YO^K J

LOSE FIRH
Bid. Asked. Bid. Asked

Corn P. R.. 10% 11% & E I n c 53 60
C. P. R. pf. 78% 79 SL& SF, C
Crex Car.. 72 77 &EI pf c.105% 125
C.-A. Sug.. 45 S. L. S. W. 30 32
C.-A. S. pf. 94% 96% S.L.S.W. pf 70 71
Del.& Hud.170 173 Sears-R. ...142 143
D.,L. & W.538 545 Sears-R pf.123 124
D. & R. G. 22% 22% S.-S. S.& I. 40 42
D.&R.G. pf 45 46% S-S S& I pf 108%
D.M.& F.D. 5 11% So. P. R. S. 81 88
DM&FD pf 25 SoPR S pf.107% 115
Det. & M. ..110 So. Pacific..110% 110%
D. & M. pf.100 112 South. Ry.. 28% 28%
Det. U. Ry. . 64% So. Ry. pf.. 70 70%
Dis-t. Sec... 31% 31% SR,M& O c 80 89
D..S.S.& A. 8% 10% St. Milling. 17 17%
D.iSS.&A pf 17 18 St. Mill. pf. 56% 58
Du P.P. pf. 89% 95 Tenn. Cop.. 37% 38
Erie 31 31% Texas Co... 85 86%
Erie 1st pf. 51% 51% Texas Pac. 22% 223,4
Erie 2d pf.. 41 41% T.P. L. Tr. 90 93
E.&T.H. pf 105 T.Av. 2d pf. 39 41
F. M. & S.. 13 15 T. Av. W. 1. 4714 4714
F.M.&S. pf. 37 39 T., P.& W. 16
G. Motors.. 34 35% T.Ry.& Lt. 3% 4%
G. Mot. pf.. 74 76 T.StL, & W 13% 13%
Gen. Chem.126 132 T.SL&Wpf 34 34%
Gen. C. pf..l08 109 T. C. R. T.104% 106
Gen. Elcc..l59 159% T C RT pf.132% 145
Gold! Con.. 4% 4% Und. Type.101 102%
Granby C.. 60 "U.Type. pf.110% 112
Gt. Nor. pf.130% 130% Un. B.& P. 4% 5
G.N. o. cfs. 4114 41% U.B.&P. pf 49 55
G. B. & W. 80 85 Un. Pacific.167% 167%
G. & S. Tel.113 U. Pac. pf. 92 93
G. W. H...155 165 U.C.M. pf..l03 106
Hav. E. pf. 110 Un.D.G. xd 98 99
Hock. Val.,120 Un.D.G. pf.105% 106%
Homestake. 88 90 U. Ry. Inv. 33% 34
111. Central.140% 141% U.Ry.I. pf. 60% 62
111. Cen. 1.1. 90% U.S. In. Al. 29% 30%
Ing.-Rand.. 95 U.S.I.A. pf. 98 100
Ing.-R. pf.. 97 U.S. C.I. P. 15 16%
Inter.-Met.. 18 18% USC I P pf 50% 51
In;t.-M. pf.. 56% 57 U. S. Exp.. 84 88
Int. Harv..107% 108% U.S. R.& I. 68% 68%
Int. H. pf..115 119% U.S.R.& R. 2 3
Int. M. M. 4% 5 US R&R pf 12%
I. M. M. pf. 20% 21% U. S. Rub.. 46% 47
Int. Paper. 9% ,9% USR 1st pf.110% 111
Int. P. pf.. 48 49 U.S.R.2d pf 74 75%
Int. iSt. P.. 30 31 u. S. Steel. 66% 66%
I. S. P. pf.. 82 82% U.S. St. pf.lll 111%
Iowa Cent. 12% 13 Utah Cop... 55% 56
Iowa C. pf. 26 29 Va.Ry.& P. 47 48
K. C., F. S. V.R.& P.pf 87
& M. pf.. 78% 79% Vand. R.R. 81

Kan. C. So. 27 28% Va.-Car. C. 55% 56
K. C. S. pf. 63% 63% V.-C.C. -pf.121% 122
K. & D. M. 7 9 v. I..C.& C. 66 70
K.&D.M pf 43 50 vul. Detln. 18% 19
K.I:, C., pf. 78% Vul. D. pf.. 78 81
Lack. Steel. 30 30% Wabash ... 7 7%
Lac. Gas... 107 10714 Wab. pf.x:.. 18 18%
Lig. & M...177 178 W.-F. Ex..142 147
L. & M. pf.112 112% West. Md... 5714 57%
L. E. & W. 11% 14% w. Md. pf.. 77 80VI
L.E.&W. pf 29 3314 Weyman B.170%
Lake >Sh....400 510 w u_ Tel.. 83 83%
Leh. Val...l64% 165 w. E. & M. 72% 73
Long Isl.... 44 u0 west. 1st pf.118 120
Louis. & N.152% 152% w & L f. 4% 5
Mackay C.. 76 77% W&LE 1 pf 16% 16%
M. Cos. pf.. i0 70% w&LE 2 pf 7 7%
M. Coal R..600 wis. Cent.. 52 55
M.,BR.& L.100
Man. El 135% 137

Government Bond Market.
In government bonds Argentine fives

sold at 97%; Chinese Railway fives at
93%; Japanese four and one-halfs at 93;
do., second series, at 92%, and United
.States of Mexico fives at 97%.
Closing quotations for United States governmentbonds yesterday compare as followswith those of Wednesday:.

Yesterday. Wednesday.
Bid.Asked. Bid.Asked.

2's, reg., 1930 100 100% 100 100%
O'-. 1AOA 1AA 1AA.V. 1AA 1AA.V
^ a, uuup., xvov 1W-/4 xw iw74

3's, reg\, 1918 101% 102% v 101% 102%
3's, coup., 1918 101% 102% 101% 102%
4's, coup., 1925 113 113% 113 113%
3's, coup., 1925 113 113% 113% 114
Pan. 2's, '36, reg....100 . 100
Pan. 2's, '38, reg 100 -h 100
New 3's, '61, reg....101% 102 101% 102
New 3's, '62, coup...101% 101% 101% 101%
D. of Col. 3's, reg..105 105
iD. of Col. 3's, coup.105 . 105

v, 4

General Bond Market.
Sales of railroad, miscellaneous, city and

government bonds amounted to $5,770,500,
Yesterday's tataf compares with $5,963,50(
on Wednesday. Transactions follow, th<

[prices not including accrued interest:.
Sales

(In $1,000)High.Low.Last
Adams Express 4's.. 1 92% 92% 921/
,Allis-Chalmers 5's.... 1 52% 52% 52?.
Am. Cotton Oil 5's 71 95% 95 95
Am. Cotton Oil 4%'s.. 5 98% 98% 981,;
Arner. Hide & L. 6's. 15 99% 99% 991/
A » %-* 4-4 v, c- 9wlZ 1 GOT/_ 1A91/ 1AC1
--Vinci. WU1C11U15 \J V. . UU-/2 1VO 7S 1V-J-/2 -ivoy

Am. T. & T. col. 4's.. 4 90% 90% 90?
Amer. Tobacco 6's... 98 12iy2 121% 121V
Am. Tob. 6's, tr. r.... 60 121% 121% 1211/
Amer. Tobacco 4's... 62 96% 95% 95?
Amer. Tob. 4's, t. r.. 60 95% 95% 951/
Ann Arbor 4's 7 83 82% 83
Armour & Co. 4%'s.. 5 92 92 92
A., T. & S. F. g. 4's.. 36% 99% 99% 99?
A.,T.&S.F.ad!j.4's,ista. 28 92 91% 91?
At,, T. & S. F. cv 4%.. 120 107% 106?; 107?
A..T.&S.F. C. 4's, 1960. 220 101% 101?4 101?
A., T. & S. F. cv. 5's.. 12 108% 108% 108?
Atl. 'Coast Line 4's... 14 96?4 95% 95?
Atl. C. L. L.& N. 4's. 20 95% 95% 95?
B. & O. gen. 4's 14 98% 98% 98?
B. & O. pr. lien 3%'s. 10 92% 92% 92?
B&O.P,LE & WT 4's. 5 91% 91% 91?
Bethlehem 'Steel 5's.. 20 95% 95% 95?
Brooklyn R. T. 4's.... 187 86% 85% 861
Bk. U. El. 5's, sta... 2 102 1 02 102
B'wy & 7th Av./'5's,r. 1 102 102 102
Bush Term. 4's 5 91% 91% 91?
Col. Gas & El. 5's.... 13 95 95 95
Can. S6uth. 1st 6's... 9 101?4 101% 101?
Cent. B. Ky. 4's...... 1 92 92 92
Cent, of Ga. con. 5's.. 1 110 110 110
Central Leather 5's... 13 95% 95% 951/
Central Pacific 4's 25 96% 96% 96?.
Ches. & Ohio c. 5's... 2 111% 111% 111"
C. & O. cv. 4%'s 1 93% 93% 931/

FINANCIAL.

January 25, 1912.

i©Sdbr§ @f A®
5@po§n4 Compaiay;
f the Court, which it is hoped
January 29th, we have purslocated in the United States

way, which are undoubtedly ,

5 world. Wo have also made a

hase the -Mercantile Safe Deofficialstaff, and propose to
mpany to the new quarters in
lilding (immediately opposite

1 facilities to the present boxupanyfor the unexpired terms
hout additional charge.
C. «. KELSBY

(Prest. Title Guarantee & Tr. Co.)
W. V. KING

(President Columbia Trust Co.)
SEWARD PROSSER

(Vice-Prest. Astor Trust Co.)
CHARLES H. SARIN

(Vice-President Guaranty Trust Co.)
ALBERT H. WIGGIN

(President Chase National Bank.)

IERALD, FRIDAY, .TAN

1, BUT THl
' X*

Sales. Net
$1,000. High. Low. Close. Chg.

Chi. & Alton 3's .. 5 70% 70% 70%!
Chi. & Alton 3%'s.... '4 65 65 65
C., B. & Q. gen. 4's... 16 97% 97% 97%
C., B. & Q. j. 4's 95 98 97% 97%
C., B> & Q. I. 4's 1 100% 100% 100%
Chi. & E. 111. ref. 4's. 14 81% 81 81%
Chicago G. W. 4's.... 51 83 83 83
C., I. & L., I. & L. 4's 10 88% 88% 88%
C., M. & S. P. gen. 4's 11 99 98% 98%
Ohi. & N. W. gen. 4's 1 98% 98% 98%
C., R. L & P. gen. 4's 19 96% 96% 96%!
C., R. I. & P. c. 4's.. 142 72% 72% 72%
C., R. I. & P. ref. 4's. 67 90% 90% 90%
C., S.L. & N.O. 5's... 2 116 116 116
Chi. & W. Tnd 4's... 10 92 92 92
Chino Copper 6's 6 123 123 123
C., C., C. & St. Li. 4's 28 9314 93 93
'C.,C.,C.&S.L».,SL d 4's 3 93 93 93
Col. Fuel & I. gen. 5's 1 100 100 100
Col. Industrial 6's 3 77 76 77
Col. & Toledo 4's 1 9614 9614 96%
Corn P. s. f. 5's, 1934. 1 94% 94% 94%
Col. & So. ref. 4%'s.. 16 97% 97% 97%
Cuban-Am. Sugar 6's 4 96% 96% 96%
Del. & Hud. ref. 4's.. 6 99 99 99
Del. & Hud. ov. 4's... 6 98% 98% 98%
D. & Rio G. imp. 5's. 3 98% 98 98%
D. & Rio G. ref. 5's.. 81 89% 89 89%
'Det. River Tun. 4%'s. 13 100% 100 100
Det. United Ry. 4%'s. 38 79% 79 79
Dlst. Securities 5's... 15 76% 76 76%
Du P. Powder 4%'s.. 1 80% 85% 85%
Erie general 4's 1 79 79 79
Erie ov. 4's, B 1 76% 76% 76%
Erie-Pa. col. 4's 5 88% 88% 88%
Fla. East Coast 4%'s 10 97% 97% 97%
General Motors 6's... 7 99 99 99
Gt. North, ref. 4%'s.. 11 101% 101% 101%
111. Central ref. 4's... 33 96% 96% 96%
Inter.-Met. 4%'s , 509 83% 82% 83%
Inter. Rapid T. 5's... 75 105 105 105
Int. Mer. Mar. 4%'s... 10 67% 67% 67%
Int. Paper 5's 25 90 89% 90
Int. Steam Pump 5's. 10 93% 93%' 93%
Kan. & Mich. 2d 5's.. 7 99% 99 99%
Kan. City Term. 4's.. 1 98% 98% 98%
K. C., F. S. & M. 4's.. 51 80% 80% 80%
Kan. City So. 5's S 100% 100% 100%
Kan. City 'So. 3's 1 74 74 74
Kent. Cent. 4's 3 94% 94% 94%
Lack. Steel 5's, 1915.. 4 92 91% 92
Lack. Steel 5's, 1950.., 2 80% 80% 80%
Lake Shore 4's, 19&.. 12 93% 93% 93%
Lake Shore 4's, 1928.. 4 93% 93% 93%
L. E. & W. 1st 5's.... 2 109% 109% 109%
Laclede Gas 1st 5's.. 2 102% 102% 102%
Liggett & M. 7's, t... 52 123 123% 123
Liggett & M. 5's, t... 476 94% 94 94%
Louis. & Nash. u. 4's. 1 99% 99% 99%
L. & N., A. K. &C.4's 6 93 92% 93

' M. S. Ry. g. 5's, t. r.. 20 104 104 \ 104
M. S. R. a. 5's, w. 1... 235 59% 58% 59
M. S. R. iref. 4's,t.r.s. 305 62 62 62
M.S. R. ref. 4's, w. 1. 347 81% 81% 81%
M.,L.S.&W. ext. 5's.. 2 110 110 110
M., K. & T. 1st 4's. 2 96% 96% 96%
M., K. & T. 2d 4's... 1 84 84 84
M., K. & T. ref. 4's. 1 80% 80% 80%
Mo. Pacific 5's, 1917.. 15 100% 100% 100%
Mo. Pacific cv. 5's... 3 89% 89% 89%
Mo. Pacific 4's 1 73% 73% 73%
TSJ n Rv P.. T. llt'a 1 841A 84U S4V.
N. Y. Cent. deb. 4's. 1 93 93 93
N. Y. C. L,. S. c. 3y3's. 146 85 85 85
N.Y.C.LS. c. 3Wf3 r. 7 84 83% 83%
N.Y. C,M. C. c. 3%'s. 1 82% 82% 82%
N.Y. G,E.L.,H.&P.5's 16 103% 103% 103%
N.Y.G,E.L,H&P. 4'®. 9 89 88% 89
NY, NH&H cv. 3%'s. 2 92% 92% 92%
NY.NH&H. cv. 6's.. 41 132 132 132
N. Y. Tel. 4%'s 11 100% 100%. 100%
Nor. & W. cons. 4's. 3 98% 98% 98%
Nor. & W. cv. 4's.... 2 108% 108% 108%
Northern Pacific 4's. 18 100% 100% 100%
Northern Pacific 3's. 2 70 70 70
Ore. R. R. & N. 4's. 1 95% 95% 95%
Oregon-<4Y. ref. 4's... 5 92% 92% 92%
Pacific T. & T. 5's 77 100 100 100
Penna. 3%'s, 1912 19 100 99% 100
Penna. 3%'s, 1915 45 97% 97% 97%
P. Ron'Hard 7's 63 19.3S/o 19m/. 193U
P. Lorillard 5's 458 95% 95y8 95%
Phila., Bait. & W. 4'a 3 102 102 102
P., C.C.&S. L. 41/2'sA 2 106% 106% 106%
Public Service 5's... 5 93 93 113
Reading gen. 4's 15 98% 98% 98%
Rio G. W. 1st 4's.... 3 88% 88 88
S. L. I. M. & S. 4's 27 83% 83 83%
St. L. & S. P. gen. 5's 4 88% 88% 88%
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ITART 26, 1912.

i MARKET
Sales. Net
$1,000. High. Low. Close. Chg.

St. L. & S. F. ref. 4's. 1 80% 80% 80%
St. L. S. W. 1st 4's.. 6 92 92 92
St. L. S. W. con. 4's. 41 81% 80% 81%
San An. & A. P. 4's 5 87% 87% 8?%
Sea. Air Line adj. 5's. 6 83% 83% 83%
Southern Pac. cv. 4's. 28 96% 96% 96%
South. Pac. ref. 4's.. 14 95% 95% 94%
South. Pac. col. 4 s.. 5 92% 92% 92%
Southern Ry. 1st 5's. 26 107% 107% 107%
So. Ry. gen. 4's 23 78% 78% 78%
Tenn. C. & I. 5's.... 3 103% 103% 103%
Tenn. C. & I., B. 6's.. 1 104 104 104
Texas Co. cv. 6's 8 95% 95% 95%
TV-I-S Av A'o t r <3 a 79% 79% 7QK
Third Av. adj.5's.w.l. 5 78% 78% 78%
Third Av. 4's, w. i... 28 85% 85% 85%
Tol., Peo. & W. 4's... 1 93% 93% 93%
Tol., St. L. & W. 4's. 2 69 69 69
U. El. R. L. in. 6's... 35 76 75% 76
Un. El R. Li. 4%'s 2 95% 95% 95%
Union Pac. 1st 4's.... 23 100% 100% 100%
Union Pac. cv. 4's... 11 102% 102% 102%
Union Pac. ref. 4's.. 32 97% 97% 97%
U. R. R. of S. F. 4's. 6 69% 69% 69%
U. S. Realty fc I. 5'3. 7 90 89 89
U. S. Rubber 6's.... 31 104% 104% 104%
U. S. Steel s. f 5's.. 57 104 103% 104
U. S. S. s. f. 5's, reg. 1% 103% 103% 103%
Va.-Caij. Chem. 5's.. 3 100% 100% 100%
Wabash 1st 5's 13 107% 107 107
Wabash r. 2d 5's 2 98 98 98
Wabash ref. 4's 64 56% 56% 56%
W.P.T. 1st 4's, C.T.r. 14 40% 40% 40%
Western Elec. 5's 3 102% 102% 102%
West. Maryland 4's.. 6 88 87% 87%
U. U. Tel. r. e. 4%'s. 10 99 99 99
West. Union c. t. 5's. 4 102% 102% 102»i
West. El & M. 5's... 4 94% 94% 94%
West Shore 4's 3 100% 100% 100%
Wilkes. & East. 5's. 6 100% 100% 100%
[Wis. Cent. gen. 4's... 5 92% 92% 92%

FOREIGN GOVERNMENT BONDS.

Argentine 5's 20 97% 97% 97%
'Japanese 4%'s 1 93 93 93
Jap. 4%'s, 2d ser 5 92% 92% 92%
Chinese Ry. 5's 1 93% 93% 93%
;U. S. of Mexico 5's... 4 97% 97% 97%

STATE BONDS.

in. I. *J. »s, lmoi, new * ivo xuo j.vo

CITY BONDS.

New York 4's, 1959... 2 100 100 100
iNew York 4%'s, 1960. 10 102% 102% 102%
New York 4%'s, 1957. 12 107% 107% 107%
N. York 414's, 1957., n. 38 107% 107% 107%

CURB TRADE QUIET,
TONE HOLDS STEADY

Listing of Tobacco Issues on StockExchangeTakes Away Outside
Business.Bonds Are Active.

Trading on the curb yesterday was

The listing of several tobacco issues or

the Stock Exchange contributed to the
dulness of the outside market. Bond*
were more active and considerable
strength was shown in spots.
The following are the sales, highest

lowest and closing prices of yesterday:.
INDUSTRIAL.

Open- High- Low- Lasi
Sales, ing. est. est. Sale

Am. C. P. pf. 50 10714 10714 10714 107y
Bay St. Gas. 800 % y2 % y
iBrit. Am. Tob. 5,000 17 17% 17 17
jC. Rub. T. pf., 200 38% 38% 38 38
H.Oil asst. pf. 150 *9% »9% 9 9
Kay. G.pf.x.d. 300 104 104% 104 10471
MacA. & F... 110 175 175 172 172
'Mays Oil 700 .23 .24 .23 .24
!P. R.-.A. Tob. 22 225 225 220 220
I J. Reynolds 372 188 188 185 183
The Con. Foil 61 247 260 247 253
Un. Cig. Mfg. 100 54 54 54 §4
;j.S.Young Co. 43 170 170 165 165

MINING COMPANIES.

Beaver Cons.. 1,200 . 44 . 44 . 44 . 44
;Braden Cop... 500 5% 5% 5%
Butte. ' Coalt. 300 22% 22% 22% 22%

_

FIXAXCIAL,.
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be issued pending the delivery of tJ
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nit in full is to b* made on February 1

IS GENERA
* Open- High- Low- Last

Sales, ing. est. est. Sale.
Con. Arizona.. 5,500 ft ft ft "*

Comb. Frac... 1,000 .14 .14 .14 .14
Crown Res.... 800 3ft 3ft 3% 3%
Davis-Daly... 300 % li % H
Ely Con 500 % % % ft
Florence 100 . 55 . 55 . 55 . 55
Gr. Cananea., 000 8% 8% 8% 8%
Greenwater... 2,500 .05 .06 . 05 . 06
Insp. C. w. i.. 1,400 21% 21% 21% 21%
Jumbo Ext.... 1,000 .22 .22 .21 .22
La Rose 100 31J 3}} 3}? 3j?
M. Co. of Am. 35 3ft 3% 3% 3%
Xev. Hills.... 10 2ft 2ft 2% 2ft
Nev. Utah.... 600 % % ft ft
Nipissing M... 300 6ft 6ft 6ft 6ft
Ohio Cop 100 \i 18 1?
Pac. S. & M.. 2,500 % % ft
Poreu. C. M... 200 3% 3% 3% 3ft
Porcupine No. 2,300 1 1 18 1
Prest. E. D... 500 . 06 . 06 .06 . 06
Ray Central.. 4,700 1% l}f 1% lit
Stewart Min.. SOO 1.00 1.03 1.00 1.03
Tonopah 'Ext. 300 1% 1% 1% 1%
Tonopah Min. 3,054 *714 *714 71s
Tuolumne 500 3% 3% 3iJ 3%
Yukon Gold... 215 3% 3% 3% 3%

MISCELLANEOUS.

Leh. Val. w. 1. 335 196 196 *195 *196%
Man. Trans... 1,600 1% 1% 1}J lj«
>M. Rumely pf. 650 *99% 100 99% 99%
Studebak'r pf. 50 103% 103% 103% 103%
Un. Cig. St.... 645 192 192 185 185
U. S. I..& H... 75 15% 15% 15% 15%
*Odd lots.

! BONDS,
i Chi. El. 5's. .$200,000 98}t 99% 98}| 9S%
Jones & L. 5's. 10,000 101% 101% 101% 101%
Mo.,K.&T. 5's.l25,000 100 100& 100 100%
Mo. Pac. 5's...135,000 96% 97% 96% 97%
NT.Ry.of M. 5's 20,000 99% 99% 99% 99%
N. Y. C. 4%'s.. 5,000 102% 102% 102% 102%
NY,W&J3.4%'s 64,000 99 99% 99 99
N.&W.4's, w.l. 2,000 107% 107% 107% 107%
West. P. 5's.. 5,000 91% 91% 91% 91%

0

TALKED OF IN WALL STREET.
Joke on E. T. Jeffrey Coi^es from

West.Good Demand for Railroad
Equipment Keeps Up . London
Buys Here.

T. nnm.s o c.tnrv r,n F! T

Jeffrey,- chairman of the Denver and Rio
Grande. Recently he made a tour of inspectionof that property and in the course

of the trip it became necessary to wire instructionsthat a train be held. The telegraphoperator, on receiving the same,
yelled the order to the station master,

' "Hold Nio. 4; Jeffrey's coming on his
private car and wants it switched over."
When the private car arrived a crowd of
miners surrounded it and when the then
president's secretary made his appearance,

s he was asked "Is Jeffries inside?"
"He is," said the surprised secretary,
"Tell him to come out. We want to see

1 him."
s Mr. Jeffrey did. There was a pause for
s a moment and then a laugh,

"The joke's on us, boss," said one of
8 the miners. "Anyway, we didn't want
to see tnat punK ngnter.

The ten million dollar Baltimore and
Ohio equipments offered by Speyer & Co.
and Kuhn, Loeb & Co., have all been

t subscribed for and it is quite probable
that subscriptions will have to be shaded.

2 The Pennsylvania will require 150,000 tons
of rails for its lines east of Pittsburg.
Of this amount 33,000 tons have already
been ordered from the Pennsylvania Steel

^ Company. The Lackawanna will soon
place orders for 20,000 tons with the Lackawanna,Bethlehem' and Pennsylvania companies.The market for bolts and nuts is
firmer than in many months. In the face
of this Pittsburg continues bearish, with
much selling for its account to be noted
in yesterday's transactions. Buying was
very largely by brokers.

The question of commissions still con2tinues to bother the curb. At yesterday's
i meeting of the Board of Managers a

II ~
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SPEYER & CO.
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5ILLY DULL *
petition was presented asking that prices
be shaded. It is somewhat doubtful if this
ivil be granted. The better class of houses
insist 011 the maintenance of the recently
adopted scale. An idea of the amount of
work done by the managers of the Curb
Association may be gathered from the
fact that every day this week they have
been in session from three o'clock until
six or later.

There was not a litt 1 nervousness displayedby traders in &t. Paul. Though it '

was exclusively announced in the Herald
several days ago that the Executive Committeehad decided on a five per cent rate
there was feeling 011 the part of some
that at the last moment this decision
might be reversed. Flower & Co., who.
when the heavy liquidation in St. Paul
uega.ii, leu in me selling, were again sellers.This had the effect of making traderssuspicious that a trap was being prepared.
London changed it.- position and after ^

several days' selling bought about three
thousand shares.

The placing of the Baltimore and Ohio
loan at this time is due, according to the
best information, not to an; pressing
need for funds but to a desire to take
advantage of the condition of the money
market, or, as one broker put it, "Mr.
Willett seems to be taking a leaf out
of the Harriman book by loading up hU
treasury with cash when nobody wishes
to borrow the same as an insurance
against that time when everybody wishes
money."

t

An old friend made its appearance yesterday.It was the old story of friction
in the Union Pacific management a id was \
offered, as it was months ago, to explain
why Union should sell lower. J. J. Manningcontinued to sell the senior Harri- t
man in large sized blocks. Harry Content
was a buyer.

1
Personal and Financial Notes.

George E. Hover has been elected
cashier of the East River National Bank,
succeeding Zenas Newell, resigned.

Ludwig Maynz has returned to his of-
nee alter an illness ol' six weeks.

J. Bierhals and C. Bruderle will form a

partnership on February 1 under the
name of Bierhal- & Bruflerle, as brokers
in foreign exchange.

Frank A. Vanderllp has gone on a trip
to Florida, where his family is spending
the winter.

The Franklin Trust Company has compileda complete tax time table, showing
the respective dates upon which the varioustaxes are payable, the penalty imposedfor non-payment and other interestinginformation bearing on this subject.

FINANCIAL.

A SoMmdl Iimwstaemift

6% fir*
Offered at par (100) and interest
Denominations $100 $500 $1,000
SECURED BY IMPROVED,INCOME-PRODUCINGREAL ES-
TATE IN THE BOROUGH OF
MANHATTAN, NEW YORK CITY

Interest is paid semi-anniually,
January and July, and the bonds
are tax exempt in New York State,
The New York Real Estate Se- ^

curity Company does not issue
profit-sharing or instalment bonds.

Write for Circular 4.

New York Real Estate Security
Company,42 Broadway, N. Y. Citj
CAPITAL, STOCK $3,950,000, ! ,*

THE CITY OF GAI.VKSTON.
Notice is herebv given to the holders of th«

bonds of the City of Galveston known as "General
Indebted;,''.- Funding Bond- ,.f 1895 of the City
<j; Gttlve- on," issued by said city in the year
1895 and numbered 87, 92. 93, 94, 05. 96. 97.
98 99 100 101. 102. 103. 104. 106. 108, 109.
110 lit 112, 113. 114, 113. 11(1, 117, 119. 120.
121 122 123 124. 125. 120. 127. 128. 129. 130,
13" 133 134! 135. 136. 137. 138. 139. 140. 141.
142! 143, 144. 145. 146, 147.. 148. each of said
bonds being for one thousand dollars, that the
Cit.v of Galveston will redeem at par the hereinbeforenamed and numbered bonds, upon their
presentation at the office of its Treasurer in the
City of Galveston, or at the National City Hank
in New York^ on Jhe 25tb day of February 1912.
and any of the bonds herein described and designatedwhich are not presented for redemption as
aforesaid on the 2oth day of February 1912.
shall cease to bear interesl from and after said
date.

LEWIS FISCHER,
Mayor-President of the City of Galveston.

If. O. STEIN:
Treasurer of til City of Galveston. ^

Strongest Safe Bedsit Vaults '

In the State New Jersey. 1

New fireproof building, two blocks above the
Exchange Place McAdoo Tunnel Station.
UNION TRUST COMPANY OF NEW JERSEY.
Cor. Washington & Montgomery si.'-.. Jersey City.

DIVIDENDS, MEETINGS, AC.
OFFICE OF READING CO.MI'AnV.

Philadelphia. January 15, 1912
The Board f Dire, i<> - derla ] ,,m

net earnings a ipiarterly dividend of one and one!:ilf pe -eat 111 ;e- <' men Sleek .,f be
Company, to be paid on February 8, 1912. to the
stockholders ol record at the (dose of business
January 22. 1912. Cheeks will be mailed to stoekiioldeiswho have filed dividend orders with the
Treasurer. W. Ii. TAYLOR. Secretary.

PRESSED STEEL CAR COMPANY
New York. N. Y.. .Ian. 18, 1912.

PREFERRED DIVIDEND NO, 52.
<111 ,1 v..:omi if UN E A N I) FI RI

OI A it'l KS ; (AI
the preferred stock of this Company February 21. t
1912. to stockholder- o!' record at the close of
business Januai.v 31. 1912. Check' will b<'
mailed from the office of the Company. The
transfer books will close at 3 P. SI. January
31. 1912. and reopen at 10 A. M. February 21.
1;)12. F. I'. VAX IIQUXK. Treasurer.

Financial.^Oc. line Daily ana Sunday.
Double Price for Display Type and_Cuts.

qOPARTSERSH1P8,
TO all whom it may concern:.Noti e Is hereby

ttiven that/the tirm of the Atnhyvllle Ilumbinj:
and Ileatintr Co. heretofore conducted by William
W. Smith and E. SI. Heaney lias on this date
la en dissolved by William W. Smith sellinjj out
his Interest to E. SI. Heaney. The business wlH
he continued under the same name by E. SI.
Heaney and X. I). Heaney. who have taken over s

all of assets of the tirm and assumed all its liabilities.
January 2o, 1912.

W.M. W. SMITH. »1
IF M. HKA.VfcY.

Copartnerships.' Oc. line Daily and Sunday.Display Type and Cuts Double Price
PROPOSALS.

______

SEALED proposals will b- recetTed at the office*
of the undersigned, Ellis Island. N. Y. H.. until

2:2,0 I'. M.. January 20. 101?. and then opened.
for new 1 e making and refrigerating apparatus
at Ellis Island. For specitteation apply to WILLIAMWILLIAMS, t'oimnissloner of Immigration.|

THE EUROPEAN EMTIO®
of the J

New York Herald
is read by men who

Sway the Finances
of the Old World

It ,'eaehes every European
financial centre and practically
every English speaking tourist
on the Continent.

Advertising rates on application to j|
NEW YORK HERALD COMPANY, I
Herald Square 40 Ave. de 1'Opeu *

New York City Paris, Franoe.
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